THE CRASH
had impoverished itself. If the Socialist proposals
for Capital Levies had been adopted, even the
capitalists would not probably have lost as much
as they did through the devaluations of the
standards of value, and a much stronger senti-
ment would have grown up against post-War
extravagance.
Being the richest and least intelligently guided
of the combatants, America did the most mischief.
So soon as she entered the "War all the resources
of her Treasury were thoughtlessly placed at the
disposal of her allies, who were thereby enabled
to carry on the War. But President Wilson
imposed no conditions, asked for no securities,
and strenuously denied all knowledge of the
Secret Treaties which were subsequently to frus-
trate his good intentions and to make a mockery
of his ideals. This policy may have seemed noble,
even if it was not wise. But to continue it after
the War was sheer folly. It riveted on Europe
the militarism for which Wilson had professed
such abhorrence. It enabled the new states, created
by the Peace Treaties, to arm to the teeth, and
to oppress their minorities at pleasure, at once
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